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o F: N R RAIT ARRBRERETAART 51710, £ 4641
B F A AT ERRFAAL, 0.54 1L RTRAIE B4R

o EFERITRHEMATE. VAT RAERR=ZSFAS =2 (6, 4. 5) #3% 15
RAZIVE, N3] % —hdF 321 E 04 Pagoda 57 A% =5 %k, HNelE &
TR B, H—HAT3 6 RI1JE 2 A= FAui @ (Pagoda) . A&
L, AN B RS RBEF IR, 2. AR5 EI . AT SR E A AN
S FRIEERRRBERTHHGILEAE, LTI EAE S GREMNE,

o ABAAIVE, RERARAREEAES. AT 054N T 6RXAAAT
[VE 6 R, L PatENdBARIRENOTEESE. FE2E 5T 2019
FRAEIK 42817 T, TkkFE 134275 T, % ReWwARG34A T, P EE
116 69 R FEMS T T RFFIELE S HT H TSR

o #HEF| A F)E 2500 F +EWsTE 500 7 +HHE, RALERRTE . 2315
RAEBREBNIBEEZ G T #3% 2384 B & 5 (bR %8 159 18 & HAL)
R ASH AT AL BIL, TR 0.77 LA, 2 8% 5 Ik 2680 7 T,
¥ % BAI SIS T T, BJEAFE 1%, N8 T 18/19F HE 14k H (£)E
RIITVJE) T3 )5 & 4k 2500 77, *F 238 500 77 4 A E, &AVINA A 8idid R
HEOY BT 5 E AL XA BT HE AR AE T S8 AR £ LR
%, RERXBTHMSHEFNNEXT, £AF BFATERAAN, XI1EY K
A RAV AR TR, EHE S SRS A R AR R RGN T LT,
W) LA A% ) JE AR AT BN AL A G ) L5 R e,

o BAMMERTEN, BEF TV amFRBE, AMK=FA, STAZE
bR B BRI AS S T ATk ey e B TR BUREE A T REEBB
Jb, WEABY KT AR, £ET L L FAIZ G FARM R LA AR 2 69 F)
R, TR E) 2022~2024 2 B 4AE SR 0.8, 1.4, 251t (3t
=W E AR 71%), AR PE # 83, 46, 254%. /8Bt A A Sii6 /s
Bt E AL KGR, BOANEEFETWETET BT AZ
Y ZE; JRF B RBRAT L KA R F, BFRAT AT 2 H 2] heik 46 &
tiEHRK, ERAEFEEAN S GH T EELARZ E ASRY KRB
BB RKBN, BH CENT R,

o AT BABRHFRLHITERKKLLM, IR, BERKLIE,
#}E AT BB

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 2775 421.0 575.0 950.0

Wk E 8.4% 51.7% 36.6% 65.2%
13 B FN 84 AE (B ) 36.9 76.5 136.2 247.8

Bk E 5.3% 107.1% 78.1% 81.9%
AP H EPS (L) 0.31 0.63 1.13 2.05
% ¥ I H%E ROE 7.3% 15.6% 22.2% 29.6%
PE 170.8 82.5 46.3 25.4
PB 12.97 11.36 9.33 7.03
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Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

REA: B—f

w35 1 15721449682
¥k 46 : suyh@swsc.com.cn
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B AR (f2rg) 1.21
WAl A BR(1LAR) 0.30
52 B M B X (L) 25.91-82.52
B AT A) 63.06
B E(fe ) 12.54
B R A () 6.10
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 277.51 421.00 575.00 950.00 | | 4 A H 34.12 84.96 151.35 275.36
& kAR A 185.18 265.00 315.00 487.00 | 718 S35 37.60 14.34 61.84 204.34
B b H A B Ao 0.54 0.51 0.69 114 MH %R 19.39 1.16 1.50 2.49
e A 13.50 21.05 25.88 38.00 | & MAEARK 0.00 0.00 0.00 0.00
F2 %R 23.14 32.14 45.24 7400 ¥ TEFTREZH 50.93 -18.85 -14.51 -35.57
W % 5% R 19.39 1.16 1.50 249 | Htk -7.54 2.41 2.31 0.44
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 134.51 84.02 202.50 447.05
HA AR 2.45 0.00 0.00 0.00 |# A& A& -26.28  -100.00 -1600.00 -3100.00
NMANEE DA 0.10 0.51 0.15 019 |#fe -92.17 15.72 0.15 0.19
E 2B A 0.00 5.00 5.00 500 HF#FEHALRAH -118.45 -84.28 -1599.85 -3099.81
# A A7 41.07 106.66 191.84 352,56 sEMMEH 0.00 0.00 0.00  2508.24
EREZERA 3.61 3.02 4.47 4.05 |k 0.00 700.00 275.00 0.00
GRERE 44.68 109.68 196.32 356.61 | MEAL BRI 188.75 0.00 0.00 0.00
P 43 AL 10.56 24.72 44.97 81.25 | I A RLA 0.00 -7.38 -15.29 -27.24
A0 34.12 84.96 151.35 27536 | H At -88.06 712.17 -1.50 -2.49
VAL F AR -2.80 8.50 15.13 2754 | EFFEHALAER 100.69  1404.79 258.21 247851
V2 BB NN A A 36.92 76.46 136.21 247.82| RAELREHHR 116.75 1404.52 -1139.15  -174.24
R e 22236 1626.89 487.74 31350 AKRY
R A Fer AR 60.98 96.07 127.02 21058 4 EMANEBKE 8.39% 51.71% 36.58%  65.22%
A5 0.93 1.33 -0.42 144 | F AR E 572%  159.71% 79.87%  83.77%
R AR T 111.44 106.33 117.17 14356 | % AliEEKE 2.85% 149.02%  78.14%  81.94%
K BT 0.19 0.19 0.19 0.19| |EBITDA 3k % 24.18%  2457% 108.90% 119.21%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 33.90 131.13  1680.86 4588.10 @ £ A% 33.27%  37.05%  45.22%  48.74%
KA F A TE R I H 33.40 33.17 32.93 3269 =% % 20.19%  1291%  12.63%  12.05%
A AERHT & 909.55 898.21 886.87 875.53 | H# A E 12.29%  20.18%  26.32%  28.99%
a3 1372.76 2893.31| 3332.36 6165.59 | ROE 7.28%  15.55%  22.18%  29.60%
48 1 45 3% 0.00 0.00 0.00 2508.24 |'ROA 2.49% 2.94% 4.54% 4.47%
R A Fo T 36.06 56.62 70.69 113.03| ROIC -33.83% -21.22%  30.25% 9.68%
K 4 0.00 700.00 975.00 975.00 | EBITDA/4 & Jc A 35.34%  29.02%  44.38%  58.88%
A4 it 868.06 ~ 1590.48 1604.40  1638.93 <EFi&ERY
% fx A3t 904.12  2347.10 2650.10 523520 &3 AHE 0.30 0.20 0.18 0.20
A 80.54 120.81 120.81 120.81 &R R 40.19 83.22 0.79 0.33
AR AR 187.31 147.04 147.04 147.04 | B ALk AH £ 10.24 12.13 11.72 12.54
G AN E 218.35 287.43 408.35 628.93 AW AHEE 208.31 234.95 216.77 242.36
13 £ N B A 486.20 555.28 676.20 896.78 | HERRREFHKAALIELEN | 103.73% — — —
VR FR G -17.57 -9.07 6.06 33.60 |F AL
BAERSEAT 468.63 546.21 682.26 930.38 |~ AfwE 65.86%  81.12%  79.53%  84.91%
f1 A Ao AR A AT 1372.76| 2893.31 3332.36  6165.59 | &t H/E Ak 0.00%  63.48% 66.60%  81.63%
AR 2.50 16.48 5.26 0.25
& 5 Hf 250 1647 526 025
EBITDA 98.07 122.16 255.19 559.39 | M A IATE 0.00% 9.66%  11.23%  10.99%
PE 170.82 82.48 46.30 25.45| | #& L ARAR
PB 12.97 11.36 9.33 7.03| | HRKE 0.31 0.63 1.13 2.05
PS 22.72 14.98 10.97 6.64| |HRATF 4.02 4.60 5.60 7.42
EV/EBITDA 32.48 43.36 26.30 16.79 | HBRaEAL 1.11 0.70 1.68 3.70
S 0.00% 0.12% 0.24% 0.43% | & A% AL A 0.00 0.06 0.13 0.23
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
R B EMAALE], kR XE ARREEARE T ONE AL AT o AN RKBENAM TR HA RE TR
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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5 @ iE FAT 5 K s

L&

Houk: LEHETHAFTEGRB AL 166 57 HRE KE 20 #

Wk %% . 200120

x

Hhb: JL R T EHR KA KE 355 EReSL KB AR 8H

¥k %% . 100033
E I

ik K TAEE KR E KiE 6023 5 4032 KB 44

Wk %% . 518040
TR

Whb: R FILILR AW 5% 32 5 % @ik kB3 K

Wl %% : 400025

% & E F AU E H A
KX 3% 2 A B % JE L F M R £
HEE i:iiﬂﬁ‘:z 021-68415309 18621310081 jsf@swsc.com.cn
&L
B ¥ SR E B 15642960315 15642960315 clw@swsc.com.cn
HiE BRME B 18818215593 18818215593 hying@swsc.com.cn
+ & FUTF SRANE B E 17751018376 17751018376 wangxy@swsc.com.cn
% % mARME LR 18616232050 18616232050 chenyanyf@swsc.com.cn
% 2 5k AR E 239 18523487775 18523487775 chhl@swsc.com.cn
T AHAE 23 18502146429 18502146429 Xsy@swsc.com.cn
=% HWEER 18601139362 18601139362 yily@swsc.com.cn
KR e BB 18601241803 18601241803 zhanglan@swsc.com.cn
N T % A5 E 4239 13167383522 13167383522 wxing@swsc.com.cn
T kA )L AR 1238 15609289380 15609289380 Ige@swsc.com.cn
I —3f g 18040060359 18040060359 wyf @swsc.com.cn
EFFH HHAE 2 18500981866 18500981866 wangyuf@swsc.com
# B G R A 18825189744 18825189744 zhengyan@swsc.com.cn
HE A
B % e 18500709330 18500709330 chl@swsc.com.cn
AR W #E AHAE 2 3 17628609919 17628609919 yXy@swsc.com.cn
7k 4% AR 239 13642639789 13642639789 wf@swsc.com.cn
£ 0% AN E 21 15808001926 15808001926 gongzh@swsc.com.cn
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